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This meeting is being held in accordance to Governor Cuomo’s Executive Order and other Federal and State Orders that impact 
in-person attendance at public meetings, if applicable orders expire or are revoked before January 25, 2021, this will be an in-
person meeting in City Hall, please check our website and Facebook for updates. Please submit your public comment via email or 
on our website by January 25, 2021 12pm. These comments will be shared with members and/ or read for the record at the 
meeting. The meeting will be held using Zoom and streamed through the Albany Common Council’s Facebook. To stream this 
video please visit: https://www.facebook.com/albany.commoncouncil. If we experience any technical difficulties on Facebook, 
the video will be streamed to YouTube.   

 

 
 

COMMON COUNCIL COMMITTEE MEETING  
 

PUBLIC SAFETY COMMITTEE 
Kelly Kimbrough, Chair 

 
DATE:       Monday,  January  25, 2021 
    
TIME:         5:30 PM  
 
TOPIC OF DISCUSSION:  !
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November 4, 2020 

Kelly Kimbrough, Chair 
Public Safety Committee 
Albany Common Council 
24 Eagle St # 202 
Albany, NY 12207 
 

To the Albany Common Council Public Safety Committee: 

  Thank you for this opportunity to comment on proposed Local Laws H, I, and J, now before the 
Committee.  The Center for Law and Justice is pleased to provide the Common Council with our 
reflections on these matters. 

 Before commenting on these specific proposed laws, I would like to offer some context. The 
remedies before the Public Safety Committee today are minor improvements to a woefully flawed criminal 
justice system plagued by systemic racism.  As we speak, the Albany Police Reform Collaborative has 
broken into working groups to pursue solutions to a problem the Collaborative has yet to articulate.  Not 
once during the months the Collaborative met was the community asked to provide i�W�V���Y�L�H�Z�V���R�Q���$�O�E�D�Q�\�¶�V��
policing problems.   

 The City is simply not facing some undeniable truths: 

�x �$�O�E�D�Q�\�¶�V���K�L�V�W�R�U�\���R�I���S�R�O�L�F�L�Q�J���L�V���R�Q�H���S�U�R�I�R�X�Q�G�O�\���L�P�S�D�F�W�H�G���E�\���V�\�V�W�H�P�L�F���U�D�F�L�V�P�� 
�x �3�H�R�S�O�H���L�Q���$�O�E�D�Q�\�¶�V���F�R�P�P�X�Q�L�W�L�H�V���R�I���F�R�O�R�U���K�D�Y�H���V�X�I�I�H�U�H�G���L�Q�G�L�Y�L�G�X�D�O���D�Q�G���F�R�O�O�H�F�W�L�Y�H���W�Uauma as a result 

of policing contaminated by systemic racism; and 
�x Reform must be accompanied by reckoning --- policing in Albany cannot be reformed without 

acknowledging and addressing the trauma caused by past APD actions. 

Had the Collaborative asked the Center for Law and Justice (one of the most experienced justice 
advocacy organizations in Albany) for its insights on the problem, we would have told them that the 
situation requires bold, systemic change. We would have told them that the Collaborative should consider 
completely reconfiguring services. Perhaps the current Albany Police Department budget could be 
reallocated to a newly-created Department of Public Safety.   

Instead, without ever having defined the problem, the City has decided the solutions lie in the five 
working group topics, one of which includes the three laws being proposed: �³�&�L�Y�L�O�L�D�Q���2�Y�H�U�V�L�J�K�W���´����The 
description of this working group �R�Q���W�K�H���&�R�O�O�D�E�R�U�D�W�L�Y�H�¶�V���Z�H�E���Sage suggests only surface reform, when 
what  is needed  is an  entirely  different system  for developing,  implementing,  and  enforcing policing 

 



 
 

 

policies.  The whole civilian oversight system and structure must be changed so that an independent body 
would actually have disciplinary authority.  The Center sincerely hopes the Common Council keeps this 
in mind when considering the plan that will be produced by the Collaborative. 

 That being said, the three laws proposed here are improvements over the current CPRB. The Center 
endorses proposed Local Law H, which requires the gathering and supporting of statistics on race, age, 
ethnicity, and gender and the reporting of these statistics to the Common Council.   Effective monitoring 
of potentially discriminatory police practices can only be accomplished with comprehensive data. 

 The Center also supports proposed Local Law I, requiring that police officer or vehicle cameras 
be used to record any interaction with the public, and that cameras record the entire interaction.  The 
exceptions proposed in the law are appropriate. We also support the requirements that a supervisor must 
grant approval before a camera can be turned off, and that any such approvals must be documented, along 
with the reason. While the Center approves of the provision that the Chief provide the Common Council, 
on a quarterly basis, with a report of the number of times cameras have been turned off and a summary of 
the reasons the request was approved, we would ask that you also strengthen the proposed law by requiring 
that the quarterly report identify any officer who has turned the camera off more than once in the reporting 
period. 

 The Centers supports  proposed Local Law J, which strengthens the Community Police Review 
Board.  Setting the annual budget of the CPRB at not less than 1% of the Albany Police Department annual 
budget will assist in funding the independent investigations to be conducted by the CPRB. The new 
subsection requiring quarterly reports to the CPRB on disciplinary investigations and actions taken within 
the police department is appropriate, as is granting the CPRB the authority to request reports on whether 
disciplinary action was taken in any specific case. 

 Proposed Local Law J also provides the CPRB access to information related to prior complaints 
or actions on an officer involved in a complaint and access to relevant audio or video footage pertaining 
to an incident; the Center supports this proposed change. Additionally, we strongly support the provision 
that authorizes the CPRB to undertake independent investigations in certain instances and to issue 
subpoenas on its own without the need for prior authorization from the Common Council. 

 The provision that allows the CPRB to make a finding in an investigation even if the officer is no 
longer a city employee is appropriate, as is the provision that the concurrence of the Mayor and the 
Common Council is required for the suspension of CPRB review of a complaint when recommended by 
Corporation Counsel. 

 The Center suggests that §42-342 E is incomplete.  This requires that if  the APD fails to make 
f�R�R�W�D�J�H���D�Y�D�L�O�D�E�O�H���W�R���W�K�H���&�3�5�%���Z�L�W�K�L�Q���I�R�X�U�W�H�H�Q���G�D�\�V���R�I���W�K�H���&�3�5�%�¶�V���U�H�T�X�H�V�W�����L�W���V�K�D�O�O���I�R�U�Z�D�U�G���D���Q�R�W�L�F�H���W�R���W�K�H��
�&�3�5�%���D�Q�G���W�K�H���&�R�P�P�R�Q���&�R�X�Q�F�L�O���H�[�S�O�D�L�Q�L�Q�J���W�K�H���G�H�O�D�\�������7�K�H�Q���Z�K�D�W�"���,�W���K�D�V���E�H�H�Q���W�K�H���&�H�Q�W�H�U�¶�V���H�[�S�H�U�L�H�Q�F�H��
that requests for information from the APD, including FOIL requests, are frequently met with repeated, 
consecutive delays. Does this proposed provision allow the APD to simply send an explanation every 14 
days, without providing the footage, ad infinitum?  There needs to be some sort of penalty applied after a 
delay of, say, 28 days. 

 



 
 

Lastly, missing from proposed Local Law J is a provision that authorizes the CPRB to impose, or 
at least recommend, a specific discipline for an officer for whom a complaint has been sustained.  This 
should be added. 

 Once again, thank you for this opportunity to comment on these three proposed Local Laws. 

 

        Sincerely, 

 

 

        Alice Green 

        Executive Director 

 

 

 

 



!
!
!
!
!
!
!

!"#!$%&'())($&'(*$'+" &
,*#"+'&-!./0%&'())+00// &

12334&156789:;<=&'<>58&!
!
!
!
!
!""#$%&'()**"+',-. ' /"**-'/$0,123&45'64)$1'7)#".'8 9:; 9:8'<$0".';.=>?! '
!
!

!

64$"@'A3+$#21'71B'ACC*-1D'
E1"##'F$**$)05'ADD$D#B'621C21)#$2%'623%D"*'
AG)'AG"1-5'7$1"(#21'2@'H2G"1%0"%#'I)J'6"%#"15'A*,)%-'I)J'
6"%#"1'
H1"&'!(H""5'A*,)%-'?2*$("'7"C)1#0"%#'' '
K&#B'L$0'I"J$D5'A*,)%-'?2*$("'7"C)1#0"%#''
6200)%+"1'A%#42%-'E)##3"**25'A*,)%-'?2*$("'7"C)1#0"%#'
M)$12,$'N$G"D5'62003%$#-'?2*$("'O"G$"J'E2)1+'P6?OEQ'
'

R%G$#""DSKC")T"1D' !

6200$##""'!"0,"1D'?1"D"%#. ' '/$0,123&4 5'64)$1'! ''E)*)1$%'' ! '' !U1"+"1$(T'' ! 'V2"- '' ! 'R&2"'! !

?1"D"%#.' !

623%($*'!"0,"1D '
O2,$%D2%5'U)4"-5'L24%D2%')%+'W**$D'?1"D"%#.'

6$#-'?"1D2%%"*'
7)%$"**"'H$**"DC$"')%+'L24%9O)C4)"*'?$(4)1+2'?1"D"%#.'

!
!"#$%&'(!!

"#$%&'!()$* +!!
!
,-.", !,"/ !0!12!3434!
!
" !,-.", !,"/ !"5678(79 !":;(.,6 !<,(= !>9676:", !?:-=(@(-7@A !-B !?":; !CC!>.-55D7(;E !
?-,(.6 !:6=(6/ !F-":8A !-B !.G"?;6: !H3!>86?":;567;@ !"78 !.-55(@@(-7@A !-B !?":; !(!-B !
;G6 !.-86 !-B !;G6 !.(;E !-B !",F"7E !(7 !:6,";(-7 !;- !;G6 !-?6:";(-7 !-B !;G6 !.?:F !
!
?1I%)J!12!8IJKLJJI1%+!
¥! "#$!%#&'(!&)*!+($,'*$)-!+(.!"$/!0'/1(.23#!4&55$*!/$$-')3!-.!.(*$(6 !
¥! %.2)4'5!/$/1$(!7'4#&(*!%.)-'!8(.9'*$!:2,-';'4&-'.)!;.(!<.4&5!<&=!>!.;!?@?@!!
¥! 7$,$&(4#!%.2),$5!>.#)A7&8#&$5!+'4#&(*.!=&5B$*!2,!-#(.23#!($4$)-!&/$)*/$)-,C !

,-.",!,"/!0!12!3434 !



"!,-.",!,"/!"56878(79!":;(.,6!<,(=!>9676:",!?:-=(@(-7@A!-B!?":;!CC!>.-55D7(;E!
?-,(.6!:6=(6/!F-":8A!-B!.G"?;6:!H3!>86?":;567;@!"78!.-55(@@(-7@A!-B!?":;!(!-B!
;G6!.-86!-B!;G6!.(;E!-B!",F"7E!(7!:6,";(-7!;-!;G6!-?6:";(-7!- B!;G6!.?:F !

F6!(;!67".;68!MN!)O$!.1**1%!.1L%KIP!12!)O$!.I)N!12!"PM'%N!'J!21PP1QJ+!

@$K)I1%!RS!D(-'45$!E<FG!HI$)$(&5!+(.9','.),J!.;!+&(-!KK!H%.//2)'-L!+.5'4$!7$9'$=!M.&(*J!.;!%#&8-$(!N?!
HO$8&(-/$)-,!&)*!%.//',,'.),J!.;!+&(-!F!.;!-#$!%.*$!.;!-#$!%'-L!.;!D51&)L !',!&/$)*$*!-.!($&*!&,!;.55.=, +!

T!H3UCC3S!,$#IJP')IV$!2I%&I%#JW!XLYX1J$S!

D6!"#$! %.//.)! %.2)4'5! #$($1L! ;')*,! &)*! *$45&($,! -#&-! &12,$! .;! &2-#.('-LP! ')4'9'5'-LP! (2*$)$,,P! 8($:2*'4$! .(!
*',4('/')&-'.)! 1&,$*! 28.)! (&4$P! 3$)*$(P! 4.5.(P! )&-'.)&5! .('3')P! $4.)./'4! ,-&-2,P! ($5'3'.)P! &3$P! ,$Q2&5! .('$)-&-'.)P!
/&('-&5!.(!*./$,-'4!8&(-)$(!,-&-2,P!.(!/$)-&5!.(!8#L,'4&5!&1'5'-L!#&,!).!85&4$!')!-#$!&4-'.),P!42,-./,P!8(&4-'4$,P!8.5'4'$,!
.(!8(.4$*2($,!.;!-#$!%'-L!.;!D51&)L!+.5'4$!O$8&(-/$)-6!
!
M6!"#$!%.//.)!%.2)4'5!;2(-#$(!;')*,!&) *!*$45&($,!-#&-!'-!',!')!-#$!8215'4!')-$($,-!.;!-#$!%'-L!.;!D51&)L!-.!#&9$!&)!
')*$8$)*$)-!/$4#&)',/!-.!;&'(5L!($9'$=!-#$!4.)*24-!.;!5&=!$);.(4$/$)-!.;;'4'&5,6 !
!
%6!"#$!%.//.)!%.2)4 '5!;2(-#$(!;')*,!&)*!*$45&($,!-#&-!-#$!4.)*24-!.;!5&=!$);.(4$/$)-!.;;'4'&5,!',!,21:$4-!-.!8215'4P!
*$8&(-/$)-&5!&)*!$Q$42-'9$!,4(2-')L!&)*!&44.2)-&1'5'-L6!
!
O6!"#$!%.//.)!%.2)4'5!;2 (-#$(!;')*,!&)*!*$45&($,!-#&-!&)!$;;$4-'9$!8(.3(&/!-.!'/8(.9$!-#$!($5&-'.),#'8!1$-=$$)!-#$!
4.//2)'-L!&)*!-#$!D51&)L!+.5'4$!O$8&(-/$)-!($R2'($,!4$(-&')!')*$8$)*$)-!&2-#.('-L!&)*!8.=$(!-.!($9'$=!-#$!#&)*5')3!
.;!4./85&')-,!.;!8.5'4$!/',4.)*24-6 !
!
S6!"#$!82(8.,$!.;!-#',!+&(-!KK!',!-.!4($&-$!&)!')*$8$)*$)-!($9'$=!1.*L!='-#!($,8$4-!-.!4./85&')-,!.;!/',4.)*24-!1L!
.;;'4$(,!.;!-#$!D51&)L!+.5'4$!O$8&(-/$)-6!"#$!($/$*'$,!4($&-$*!1L!-#',!+&(-!KK!&($!')!&**'-'.)!-.!&)L!.-#$(,!8(.9'*$*!
1L!4.//.)!5&=!.(!,-&-2-$6!F-,!3.&5,!&($!-.!'/8(.9$!4.//2)'4&-'.)!1$-=$$)!-#$!+.5'4$!O$8&(-/$)-!&)*!-#$!4.//2)'-LP!
-.!')4($&,$!8.5'4$!&44.2)-&1'5'-L!&)*!4($*'1'5'-L!='-#!-#$!8215'4!&)*!-.!4($&-$!&!4./85&')-!($9'$=!8(.4$,,!-#&-!',!;($$!
;(./!1'&,!&)*!');.(/$*!.;!&4-2&5!8.5'4$!8(&4-'4$,6!

T!H3UCCCS!8$2I%I)I1%JS!

T.(!82(8.,$,!.;!-#',!+&(-P!-#$!;.55.=')3!=.(*,!&)*!8#(&,$,!,#&55!#&9$!-#$!/$&)')3,!*$,4('1$*!')!-#',!,$4-'.)C!
!
.G(6B !

"#$!%#'$;!.;!+.5'4$!.;!-#$!D51&)L!+.5'4$!O$8&(-/$)-6!
.-5?,"(7; !

D!=('--$)! ,-&-$/$)-!4.)4$()')3!8.5'4$!4.)*24-!=#'4#!',!$'-#$(!,21/'--$*!-.!-#$!%.//2)'-L!+.5'4$!7$9'$=!
M.&(*!;.(!;'5')3!='-#!-#$!D51&)L!+.5'4$!O$8&(-/$)-!.(!;'5$*!*'($4-5L!='-#!-#$!D51&)L!+.5'4$!O$8&(-/$)-6!

.?:F !
"#$!%.//2)'-L!+.5'4$!7$9'$=!M.&(*6 !

96786: !
U#&55!#&9$!-#$!,&/$!/$&)')3!&,!,$-!;.(-#!')!,$4-'.)!NVA?W!HO$;')'-'.),J!.;!D(-'45$!FFF!HX/)'12,!Y2/&)!7'3#-,!
<&=J!.;!%#&8-$(!NV!HSR2&5!X88.(-2)'-L!+(.-$4-'.),J!.;!-#',!%.*$6!

9-=6:7567;!,"/!.67;6: !
"#$!I.9$()/$)-!<&=!%$)-$(!.;!D51&)L!<&=!U4#..56!

568(";(-7 !
D!,-(24-2($*!*',82-$!($,.52-'.)!8(.4$,,!')!=#'4#!&!)$2-(&5!-#'(*!8&(-L!&,,',-,!-#$!*',82-&)-,!1L!;&4'5'-&-')3!&!
).)1')*')3!')-$(9$)-'.)6 !



-BB(.6: !
D)L!,=.()!8.5'4$!.;;'4$(!.;!-#$!%'-L!.;!D51&)L!+.5'4$!O$8&(-/$)-!&;;$4-$*!1L!&)!')*'9'*2&5Z,!4./85&')-6!

?:-B6@@(-7",!@;"78":8@ !
"#$!+(.;$,,'.)&5!U-&)*&(*,![)'-!.;!-#$!%'-L!.;!D51&)L!+.5'4$!O$8&(-/$)-6!

T!H3UCCHS!.?:F!$J)'MPIJO*$%)W!'XX1I%)*$%)!12!*$*M$YJW!2L%&I%#S!

D6!"#$($!',!#$($1L!$,-&15',#$*!&!%.//2)'-L!+.5'4$!7$9'$=!M.&(*!H%+7MJ!4./8(',$*!.;!)')$!/$/1$(,P!;'9$!.;!=#./!
,#&55!1$!&88.')-$*!1L!-#$!%.//.)!%.2)4'5!&)*!;.2(!.;!=#./!,#&55!1$!&88.')-$*!1L!-#$!\&L.(6 !
!
M6!\$/1$(,!,#&55!1$!&88.')-$*!;.(!-#($$AL$&(!-$(/,]!8(.9'*$*P!#.=$9$(P!-#&-C!
!
H^J!X;!/$/1$(,!')'-'&55L!&88.')-$*!1L!-#$!%.//.)!%.2)4'5C!.)$!,#&55!1$!;.(!&!-$(/!.;!.)$!L$&(]!-=.!,#&55!1$!;.(!&!
-$(/!.;!-=.!L$&(,]!&)*!-=.!,#&55!1$!;.(!&!-$(/!.;!-#($$!L$&(,6!
!
H?J!X;!/$/1$(,!')'-'&55L!&88.')-$*!1L!-#$!\&L.(C!.)$!,#&55!1$!;.(!&!-$(/!.;!.)$!L$&(]!.)$!,#&55!1$!;.(!&!-$(/!.;!-=.!
L$&(,]!&)*!-=.!,#&55!1$!;.(!&!-$(/!.;!-#($$!L$&(,6!
!
%6!_.!/$/1$(!.;!-#$!%+7M!,#&55!,$(9$!;.(!&!8$('.*!=#'4#!$Q4$$*,!-=.!;255!4.),$42-'9$!-$(/,]!8(.9'*$*P!#.=$9$(P!
-#&-!&!/$/1$(!/&L!1$!4.),'*$($*!;.(!($&88.')-/$)-!-.!-#$!%+7M!&;-$(!.)$!L$& (!.;!).)/$/1$(,#'86 !
!
O6!\$/1$(,!,#&55!4.)-')2$!-.!,$(9$!.)!-#$!%+7M!2)-'5!-#$'(!,244$,,.(,!#&9$!1$$)!&88.')-$*6!
!
S6!D))2&55LP!-#$!/$/1$(,!.;!-#$!%+7M!,#&55!$5$4-!;(./!-#$'(!/$/1$(,#'8!&!/$/1$(!-.!,$(9$!&,!%#&'(6!
!
T6!![8.)!,21/',,'.)!-.!-#$!%.//.)!%.2)4'5P!-#$!&))2&5!8(.8.,$*!%'-L!.;!D51&)L!.8$ (&-')3!12*3$-!,#&55!')452*$!&!
,$8&(&-$!&88(.8('&-'.)!-.!;2)*!%+7M!.8$(&-'.),!')!&)!&/.2)-!=#'4#!',!).-!5$,,!-#&)!.)$ A8$(4$)-!.;!-#$!-.-&5!8(.8.,$*!
12*3$-!.;!-#$!D51&)L!+.5'4$!O$8&(-/$)-6!

T!H3UCCZS!:$*1V'P!12!*$*M$YJW!2IPPI%#!12!V'K'%KI$JS!

%+7M!/$/1$(,!/&L!1$!($/.9$*!` ;(./!-#$!%+7M a!&-!&)L!-'/$!;.(!4&2,$!1L!&!`?bKa!-=. A-#'(*, !9.-$!.;!-#$!%.//.)!
%.2)4'56!D)L!9&4&)4L!.44&,'.)$*!1L!($,'3)&-'.)P!*$&-#!.(!($/.9&5!.;!&!/$/1$(!,#&55!1$!;'55$*!='-#')!c@!*&L,!')!-#$!
,&/$!/&))$(!&,!-#$!8($*$4$,,.(!-.!;'55!-#$!2)$Q8'($*!-$(/6!

T!H3UCC[S!\L'PI2IK')I1%J!12!*$*M$YJS!

\$/1$(,! .;! -#$! %+7M! ,#&55! ($,'*$! ')! -#$! %'-L! .;! D51&)L! &)*! 8.,,$,,! &! ($82-&-'.)! ;.(! ;&'()$,,P! ')-$3('-L! &)*!
($,8.),'1'5'-L!&)*!#&9$!*$/.),-(&-$*!&)!&4-'9$!')-$($,-!')!8215'4!&;;&'(,!&)*!,$(9'4$6!"#$!%.//.)!%.2)4'5!&)*!-#$!
\&L.(!,#&55!$)*$&9.(!-.!($;5$4-!4.//2)'-L!*'9$(,'-L!')!-#$'(!&88. ')-/$)-,P!')452*')3!')4./$!5$9$5P!(&4$P!$-#)'4'-LP!
&3$P!3$)*$(P!,$Q2&5!.('$)-&-'.)!&)*!$Q8$('$)4$P!&)*!,#&55P!')!-#$'(!&88.')-/$)-,P!,.5'4'-!($4.//$)*&-'.),! ;(./!-#$!
4.//2)'-L6!X;;'4$(,!H&,!*$;')$*! ')!-#$!%'-L!.;!D51&)L!%#&(-$(JP!42(($)-!$/85.L$$,!.;!-#$!%'-L!.;!D51&)L!&)*!-#$!
'//$*'&-$!($5&-'9$,!.;!.;;'4$(,!&)*!$/85.L$$,!,#&55!).-!1$!$5'3'15$!;.(!&88.')-/$)-6!

T!H3UCC]S!\L1YL*S!

T'9$!/$/1$(,!.;!-#$!%+7M!,#&55!4.),-'-2-$!&!R2.(2/6!T'9$!9.-$,!,#&55!1$!($R2'($*!;.(!&)L!&4-'.)6!

T!H3UCC^S!FNP'QJ!'%&!YLP$JS!



"#$!%+7MP!='-#!-#$!&*9'4$!&)*!&,,',-&)4$!.;!-#$!I.9$()/$)-!<&=!%$)-$(P!,#&55!&*.8-P!&)*!-#$!%.//.)!%.2)4'5!,#&55!
&88(.9$P!(25$,!&)*!1L5&=,!;.(!-#$!-(&),&4-'.)!.;!%+7M!&;;&'(,P!')452*')3!-#$!/&))$(!.;!4&55')3!&)*!3'9')3!).-'4$!.;!
,8$4'&5!/$$-')3,!&)*!-#$!&88.')-/$)-!&)*!*2-'$,!.;!&)L!,8$4'&5!4.//'--$$,6 !

T!H3UCC_S!;Y'I%I%#!'%&!1YI$%)')I1%!12!*$*M$YJS!

"#$!I.9$()/$)-!<&=!%$)-$(!,#&55!4..(*')&-$!&)*!4.)*24-!-(&')')3!&)*!.('$)-&-'.)!.;!%+7M!/$/1$(,!&)*!($4.//$)*!
;.(!&*.8-'.)!1L!-#$!%.//.)!%.2)4'5!=('--$)! ,-&)*&(*,!;.(!.('$)-&-'.)!.;!&88.')-$$,!&)*!4.)-')2')3!-(&')')3!.;!&55!
%+7M!/$/1$(,6!%./85$-'.)!.;!-#$!.('$)-&-'.)!8(.3(&/!4.)4$()')3!-#$!3.&5,P!8.=$(,!&)*!8(.4$*2($,!.;!-#$!%+7M!',!
($R2'($*! 1$;.($! &! /$/1$(! /&L! 8&(-'4'8&-$! &,! &! 9.-')3! /$/1$(6! F)! &**'-'.)P!3(&*2&-'.)! ;(./! -#$! D51&)L! +.5'4$!
O$8&(-/$)-Z,!%.//2)'-L!+.5'4$!D4&*$/L!H-#$!42(('4252/!.;!=#'4#!,#&55!')452*$!-(&')')3!')!-#$!5&=,!&885'4&15$!-.!
8215'4!($4.(*!4.)4$(),P!')-$()&5!&;;&'(,!')9$,-'3&-'.),P!4.);'*$)-'&5'-L!',,2$,!&)*!5'&1'5'-L!,-&-2-$,]!-(&')')3!')!8.5'4$!
8(.4$*2($,]!8&(-'4'8&-'.)!')!('*$A&5.)3,]!*$;$),'9$!-&4-'4,!-(&')')3]!;'($&(/,!;&/'5'&('d&-'.)]!&)*!$/$(3$)4L!9$#'45$!
.8$(&-'.),J!='-#')!,'Q!/.)-#,!.;!-#$!,-&(-!.;!-#$!/$/1$(Z,!-$(/!',!($R2'($*6!T2(-#$(P!-#$!I.9$()/$)-!<&=!%$)-$(!,#&55!
8(.9'*$ !-.!%+7M!/$/1$(,P!&)*!-#$!/$/1$(,!,#&55!2)*$(3.P!4.)-')2')3!$*24&-'.)!.)!',,2$,!($5&-$*!-.!-#$!')-$(&4-'.)!
1$-=$$)!4'9'5'&),!&)*!8.5'4$!.;;'4$(,!;(./!-#$!8$(,8$4-'9$,!.;!1.-#!-#$!4./85&')&)-!&)*!-#$!8.5'4$!.;;'4$(!&)*!,#&55!
&**'-'.)&55L!')452*$!&!($9'$=!&)*!28*&-$!.;!($5$9&)-!;$*$(&5!&)*!,-&-$!,-&-2-.(L!&/$)*/$)-,!&)*!4&,$!5&=6!T2(-#$(P!&-!
5$&,-! .)$! /$/1$(! .;! -#$!%+7M! ,#&55!1$!*$,'3)&-$*! -.!1$4./$!&! /$/1$(! .;! -#$!_&-'.)&5!D,,.4'&-'.)! .;!%'9'5'&)!
X9$(,'3#-!.;!<&=!S);.(4$/$)-P!&)*!&-!5$&,-!.)$!/$/1$(!,#&55!&--$)*!'-,!&))2&5!4.);$($)4$6!

T!H3UCH4S!:$K1**$%&')I1%J`!Y$X1Y)J`!&')'!K1PP$K)I1%!'%&!'%'PNJIJS!

D6!"#$!%+7M!/&L! /&B$!($4.//$)*&-'.),! -.! -#$!%.//.)!%.2)4'5!&)*! -#$! \&L.(! ($3&(*')3!8.5'4$!8.5'4'$,!&)*!
8(&4-'4$,!($5$9&)-!-.!-#$!3.&5,!.;!4.//2)'-L!8.5'4')3!&)*!-#$!$Q$(4',$!.;!*',4($-'.)&(L!&2-#.('-L!1L!8.5'4$!.;;'4$(,6!
!
M6!"#$!I.9$()/$)-!<&=!%$)-$(!,#&55!,21/'-!&)!')'-'&5!$9&52&-'.)!.;!-#$!8(.4$,,!8(.9'*$*!;.(!')!-#',!+&(-!KKP!.)$!L$&(!
&;-$(!-#$!$,-&15',#/$)-!.;!-#$!%+7M6!
!
%6!"#$!I.9$()/$)-!<&=!%$)-$(P!.)!1$#&5;!.;!-#$!%+7MP!,#&55!;'5$!R2&(-$(5L!&)*!&))2&5!($8.(-,!='-#!-#$!%.//.)!
%.2)4'5!&)*!-#$!\&L.(!=#'4#!4.)-&')!,-&-',-'4,!&)*!,2//&('$,!.;!4./85&') -,P!')452*')3!&!4./8&(',.)!.;!-#$!%+7MZ,!
;')*')3,!='-#!-#$!;')&5!*$-$(/')&-'.),!.;!-#$!O$8&(-/$)-6!"#$!I.9$()/$)-!<&=!%$)-$(!,#&55!4.)-(&4-!='-#!.)$!.(!/.($!
5.4&5!4.55$3$,P!2)'9$(,'-'$,!.(!($,$&(4#!'),-'-2-'.),!-.!4.)*24-!,2(9$L,!.;!4./85&')&)-,!4.)4$()')3!-#$!5$9$5!.;!-#$'(!
,&-',;&4-'.)!='-#!-#$!8(.4$,,!&)*!-.!4.)*24-!,2(9$L,!.;!-#$!4.//2)'-L!-.!3$-!;$$*1&4B!4.)4$()')3!-#$!%+7M!&)*!-#$!
+.5'4$!O$8&(-/$)-6!"#$!($,25-,!.;!-#.,$!,2(9$L,!,#&55!1$!($8.(-$*!-.!-#$!%+7MP!-#$!%#'$;!&)*!-#$!%.//.)!%.2)4'56!
F)!&**'-'.)P!-#$!I.9$()/$)-!<&=!%$)-$(!,#&55!4.55$4-!*&-&!4.)4$()')3!&55$3$*!.;;$),$,!&)*!.;;$)*$(,!&)*!($8.(-!-#',!
*&-&! -.! -#$! %#'$;6! "#$! %#'$;! ,#&55! &)&5Ld$! &)*! 2,$! -#$! *&-&! 4.)4$()')3! ($8$&-! &55$3$*! .;;$),$,! &)*! .;;$)*$(,! -.!
'/85$/$)-!&)!e$&(5L!=&()')3!,L,-$/e!- .!-(&4B!($8$&-!&55$3$*!.;;$),$,!&)*!.;;$)*$(,!($8.(-$*!-.!%+7M!&)*!-#$!+.5'4$!
O$8&(-/$)-6!
!
O6!"#$!%#'$;!,#&55!',,2$!&!R2&(-$(5L!($8.(-!-.!-#$!%+7M!.)!*',4'85')&(L!')9$,-'3&-'.),!&)*!&4-'.)!-&B$)!='-#')!-#$!
*$8&(-/$)-!&)*!($,.52-'.),!-#$($.;6!U24#!($8.(-,!,#&55!')452*$!1.-#!')*'9'*2&5'd$*!');.(/&-'.)!&1.2-!,8$4';'4!4&,$,!
&)*! &33($3&-$! ');.(/&-'.)6! D**'-'.)&55LP! -#$! %+7M! ',! &2-#.('d$*! -.! ($R2$,-! &! ($8.(-! ;(./! -#$! %#'$;! .)! =#$-#$(!
*',4'85')&(L!&4-'.)!=&,!-&B$)!')!&)L!,8$4';'4!4&,$6!
!

T!H3UCHRS!5$*M$Y!Y$JX1%JIMIPI)I$JS!

%+7M!/$/1$(,!,#&55C!
!



D6!\&')-&')!&1,.52-$!4.);'*$)-'&5'-L!='-#!($,8$4-!-.!4.);'*$ )-'&5!.(!8('9'5$3$*!');.(/&-'.)!-#$L!($4$'9$!&)*!/&')-&')!
&! -#.(.23#! B).=5$*3$! .;! -#$! 5$3&5! 8(.-$4-'.)! &44.(*$*! -.! 8.5'4$! ($4.(*,P! ')452*')3! -#$! 8$)&5-'$,! '/8.,$*! ;.(!
9'.5&-'.),6!
!
M6!X1$L!&55!5&=,!($,8$4-')3!')*'9'*2&5,Z!('3#-,!.;!8('9&4L!&)*!4.);'*$)-'&5'-L!.;!($4.(*,6!
!
%6!_.-!($/.9$!&)L!+.5'4$!O$8&(-/$)-P!+(.;$,,'.)&5!U-&)*&(*,P!8$(,.))$5!.(!.-#$(!4.);'* $)-'&5!;'5$,P!($4.(*,!.(!-&8$,!
;(./!%'-L!.;;'4$,6 !
!
O6!SQ42,$!-#$/,$59$,!;(./!8&(-'4'8&-')3!')!-#$!($9'$=!.;!&)L!4./85&')-!')!=#'4#!-#$L!#&9$!&!8$(,.)&5P!8(.;$,,'.)&5!
.(!;')&)4'&5!4.);5'4-!.;!')-$($,-6!
!
S6!%.)*24-!-#$/,$59$,!&-!&55!-'/$,!')!&!/&))$(!-#&-!='55!/&')-&')!8215'4!4.);'*$)4$!')!-#$!;&'()$,,P!'/8&(-'&5'-L!&)*!
')-$3('-L!.;!-#$!%+7M!&)*!($;(&')!;(./ !/&B')3!&)L!8($:2*'4'&5!4.//$)-,!='-#!($,8$4-!-.!-#$!%+7MP!4./85&')&)-,!.(!
8.5'4$!.;;'4$(,6!
!
T6!+&(-'4'8&-$!')!.('$)-&-'.)!&)*!-(&')')3!8(.3(&/,!')!&44.(*&)4$!='-#!f !H3UCC_!.;!-#',!+&(-6!

T!H3UCH3S!BIPI%#!12!K1*XP'I%)JS!

%./85&')-,!4.)4$()')3!8.5'4$!4.)*24-!,#&55!1$!;'5$*!='-#!-#$!+.5'4$!O$8&(-/$)-!.(!,21/'--$*!-.!-#$!%+7M!;.(!;'5')3!
='-#! -#$!+.5'4$!O$8&(-/$)-!&,! 8(.9'*$*! ')! -#',! ,$4-'.)6! "#$!%+7M! /&L! *$,'3)&-$! .)$! .(! /.($!5.4&-'.),! ;.(! -#$!
,21/',,'.)!.;!4./85&')-,!;.(!;'5')3!='-#!-#$!+.5'4$!O$8&(-/$)-6 !
!
D6!%./85&')-,!,#&55!1$!5.*3$*!')!=('-')3!2,')3!-#$!%'-L!.;!D51&)L!+.5'4$!O$8&(-/$)-!%./85&')-!T.(/!&,!&88(.9$*!
1L!-#$!%+7M!;.(!-#&-!82(8.,$!&)*!,#&55!1$!,'3)$*!1L!-#$!4./85&')&)-6!%./85&')-!;.(/,!,#&55!1$!8(')-$*!')!S)35',#!
&)*! U8&)',#! &)*! ,#&55! 1$! &9&'5&15$! &-! &)L! %'-L! .;! D51&)L! +.5'4$! O$8&(-/$)-! ;&4'5'-LP! -#$! %'-L! O$8&(-/$)-! .;!
D*/')',-(&-'9$!U$(9'4$,P!-#$!%'-L!%5$(Bg,!.;;'4$!&)*!&)L!.-#$(!5.4&-'.)!*$,'3)&-$*!1L!-#$!%+7M6!
!
M6!D!4.8L!.;!$&4#!4./85&')-!,21/'--$*!-.!-#$!%+7M!;.(!;'5')3!='-#!-#$!+.5'4$!O$8&(-/$)-!,#&55!1$!;.(=&(*$*!-.!-#$!
+.5'4$!O$8&(-/$)-!='-#')!-=.!=.(B')3!*&L,!.;! '-,!($4$'8-]!&**'-'.)&55LP!&!4.8L!.;!$&4#!4./85&')-!,21/'--$*!-.!-#$!
+.5'4$!O$8&(-/$)-!H.-#$(!-#&)!-#.,$!,21/'--$*!1L!-#$!%+7MJ!,#&55!1$!8(.9'*$*!-.!-#$!%+7M!='-#')!-=.!=.(B')3!*&L,!
.;! ($4$'8-! 1L! -#$! O$8&(-/$)-6! [8.)! ($4$'9')3! &! 4./85&')-P! -#$! %+7M! ,#&55! ).-';L! -#$! 4./85&')&)-! .;! -#$! %'-Lg,!
/$*'&-'.)!8(.3(&/!$ ,-&15',#$*!')!&44.(*&)4$!='-#!f!H3UCH[!.;!-#',!+&(-!CC6!
!
%6!%./85&')-,! ,#&55!1$!;'5$*!='-#')!,̀'Q!/.)-#, a!̂ V@!*&L,!.;!-#$!*&-$!.;!-#$! ')4'*$)-!3'9')3!(',$!-.!-#$!4./85&')-6!
%./85&')-,!;'5$*!&;-$(!,̀'Q!/.)-#, a!̂ V@!*&L,!.;!-#$!&55$3$*!/',4.)*24-!,#&55P!#.=$9$(P!1$!($-2()$*P!.(!&44$8-$*!&)*!
($9'$=$*!1L!-#$!%+7M!28.)!&!/&:.('-L!9.-$!.;!'-,!/$/1$(,!-.!*.!,.6!"#$!4./85&')&)-!,#&55!1$!).-';'$*!1L!-#$!M.&(*!
.;!-#$!*$4','.)!&,!-.!=#$-#$(!-#$!4./85&')-!1$!($-2()$*P!.(!&44$8-$*!&)*!($9'$=$*6!
!
O6!"#$!%+7M!,#&55!#&9$!;255!&44$,,!-.!');.(/&-'.)!&1.2-!&)L!.;;'4$(!')9.59$*!')!-#$!$9$)-,!-#&-!&($!-#$!,21:$4-!.;!&!
4./85&')-P!')452*')3!');.(/&-'.)!&1.2-!8('.(!4./85&')-,! ')9.59')3!-#&-!.;;'4$(!&)*!&)L!&4-'.)!-&B$)!')!($,8.),$!-.!
-#.,$!4./85&')-,6!F-!,#&55!1$!='-#')!-#$!*',4($-'.)!.;!-#$!%+7M!=#$-#$(!-.!*',42,,!')!&!8215'4!/$$-')3P!.(!')452*$!')!
-#$!%+7Mg,!;')*')3,P!.(!.-#$(=',$!/&B$!8215'4P!,24#!');.(/&-'.)6!
!
S6!h#$)!&!4./85&')-!',!;'5$*P!&)*!-#$!O$8&(-/$)-!',!')!-#$!8.,,$,,'.)!.;!&)L!&2*'.!.(!9'*$.!;..-&3$!8$( -&')')3!-.!-#$!
')4'*$)-!H')452*')3P!12-!).-!5'/'-$*!-.P!1.*L!4&/$(&!;..-&3$!&)*!*&,#A1.&(*!4&/$(&!;..-&3$JP!-#$!O$8&(-/$)-!,#&55!
/&B$!,24#!;..-&3$!&9&'5&15$!;.(!&)L!/$/1$(,!.;!-#$!%+7M!28.)!($R2$,-6!F;!-#$!O$8&(-/$)-!;&'5,!-.!/&B$!-#$!;..-&3$!
&9&'5&15$! ='-#')! ;.2(-$$)! *&L,! .;! -#$! ($R2$,-P! '-! ,#&55! ;.(=&(*! &! ).-'4$! -.! -#$! %+7M! &)*! -#$! %.//.)! %.2)4'5!



$Q85&')')3!-#$!*$5&L6!F-!,#&55!1$!='-#')!-#$!*',4($-'.)!.;!-#$!%+7M!=#$-#$(!-.!*',42,,!')!&!8215'4!/$$-')3P!.(!')452*$!
')!-#$!%+7Mg,!;')*')3,P!.(!.-#$(=',$!/&B$! 8215'4P!,24#!');.(/&-'.)6!

T!H3UCHCS!:$VI$Q!12!K1*XP'I%)JS!

7$9'$=!.;!-#$!4./85&')-!,#&55!8(.4$$*!&,!8(.9'*$*!')!-#',!,$4-'.)6!
!
D6!+(.;$,,'.)&5!U-&)*&(*,! ,#&55! ')9$,-'3&-$!$9$(L!4./85&')-! ;'5$*6! "#$!%#'$;! ,#&55! ;'5$!='-#! -#$!%+7M! `R2&(-$(5La!
/.)-#5L !($8.(-,!.)!-#$!,-&-2,!.;!-#$!')9$,-'3&-'.)!.;!$&4#!4./85&')-6!
!
M6!F)!-#$!$9$)-!-#&-!&!4./85&')-!&55$3$,!-#$!2,$!.;!$Q4$,,'9$!;.(4$!.(!&!9'.5&-'.)!.;!4'9'5!('3#-,P!-#$!*$;')'-'.)!.;!=#'4#!
,#&55!')452*$!4./85&')-,!8$(-&')')3!-.!,$Q2&5!.('$)-&-'.)P!-#$!%+7M!,#&55!&88.')-!&)!')*'9'*2&5!-.C!
!
H^J!X1,$(9$! &)*! /.)'-.(! -#$! +(.;$,,'.)&5! U-&)*&(*,! ')9$,-'3&-'.)! .;! ,24#! 4./85&')-! ;(./! -#$! .2-,$-! .;! -#$!
')9$,-'3&-'.)]!&)* !
!
H?J!7$8.(-!-.!-#$!%+7M!&)*!-#$!%#'$;!&,!-.!-#$!4.)*24-!.;!-#$!')9$,-'3&-'.)6!U24#!($8.(-!/&L!($4.//$)*!&**'-'.)&5!
='-)$,,$,!=#.,$!,-&-$/$)-,!,#.25*!1$!-&B$)P!&**'-'.)&5!R2$,-'.),!=#'4#!,#.25*!1$!&),=$($*!&)*!&**'-' .)&5!*.42/$)-,!
.(!.-#$(!$9'*$)4$!=#'4#!,#.25*!1$!($9'$=$*6!U24#!($8.(-!/&L!4'-$!*$;'4'$)4'$,P!';!&)LP!')!-#$!')9$,-'3&-'.)P!')452*')3!
=#$-#$(!-#$!)2/1$(!.;!='-)$,,$,!R2$,-'.)$*!1L!+(.;$,,'.)&5!U-&)*&(*,P!-#$!,4.8$!.;!-#$!R2$,-'.),!&,B$*!.;!-#$/!&)*!
-#$!($9'$=!.;!*.42/$)-,!.(!.-#$(!$9'*$)4$!=&,!,2;;'4'$)-6!"#$!')*'9'*2&5!,#&55!1$!,$5$4-$*!.)!&!(.-&-')3!1&,',!;(./!-#$!
8&)$5!.;!')9$,-'3&-.(,!$,-&15',#$*!')!&44.(*&)4$!='-#!U21,$4-'.)!G!.;!-#',! ,$4-'.)6!
!
%6!+(.;$,,'.)&5!U-&)*&(*,P!='-#!-#$!&*9'4$!&)*!&,,',-&)4$!.;!-#$!I.9$()/$)-!<&=!%$)-$(P!,#&55!*$9$5.8!8(.4$*2($,!
&)*!8(&4-'4$,! ;.(! -#$!4.)*24-! .;! ')9$,-'3&-'.),! .;!4./85 &')-,P! ')452*')3!8(.4$*2($,!&)*!8(&4-'4$,! ;.(!1('$;')3!&)*!
4.//2)'4&-')3! ='-#! -#$! &88.')-$*! ')*'9'*2&5,! ($;$($)4$*! ')! U21,$4-'.) !F!.;! -#',! ,$4-'.)6! "#$! I.9$()/$)-! <&=!
%$)-$(!,#&55!8$('.*'4&55L!($9'$=!&)*!/&B$!($4.//$)*&-'.),!-.!+(.;$,,'.)&5!U-&)*&(*,!='-#!($3&(*!-.!,24#!8(.4$*2($,!
&)*!8(&4-'4$,6!
!
O6!+(.;$,,'.)&5!U-&)*&(*,!,#&55!1$3')!'-,!')9$,-'3&-'.)!.;!$&4#!4./85&')-!'//$*'&-$5L!28.)!($4$'8-!.;!-#$!4./85&')-6!
F;!+(.;$,,'.)&5!U-&)*&(*,!;&'5,!-.!4.)452*$!'-,!')9$,-'3&-'.)!='-#')!c@!*&L,!.;!($4$'8-!.;!-#$!4./85&')-P!'-!,#&55!&*9',$!
-#$! %+7M!&)*! -#$! %.//.)! %.2)4'5 ! ')! =('-')3! .;! -#$! ,-&-2,! .;! -#$! ')9$,-'3&-'.)! &)*! -#$! $,-' /&-$*! -'/$! ;.(! -#$!
4.)452,'.)!.;!-#$!')9$,-'3&-'.)6!"#$($&;-$(P!+(.;$,,'.)&5!U-&)*&(*,!,#&55!&*9',$!-#$!%+7M!&)*!-#$!%.//.)!%.2)4'5 !
')!=('-')3!.;!-#$!,-&-2,!.;!-#$!')9$,-'3&-'.)!$9$(L!K@!*&L,!2)-'5!-#$!4.)452,'.)!.;!-#$!')9$,-'3&-'.)6!
!
S6!h'-#')!^@!=.(B')3!*&L,!.;!-#$!4.)452,'.)!.;!-#$!+(.;$,,'.)&5!U-&)*&(*,! ')9$,-'3&-'.)P!-#$!%#'$;!.;!+.5'4$!,#&55!
,21/'-!&!8($5'/')&(L!($8.(-!.;!-#$!O$8&(-/$)-Z,!;')*')3,!-.!-#$!%+7M6!
!
T6!D;-$(!($9'$=!&)*!*$5'1$(&-'.)!.;!-#$!8($5'/')&(L!($8.(-!.;!-#$!O$8&(-/$)-Z,!;')*')3,P!-#$!%+7M!,#&55C!
!
H^J!7$)*$(!'-,!;')*')3!82(,2&)-!-.!f !H3UCHH!.;!-#',!+&(-!CC]!.( !
!
H?J!7$R2$,-!-#&-!+(.;$,,'.)&5!U-&)*&(*,!4.)*24-!;2(-#$(!')9$,-'3&-'.)!.;!-#$!4./85&')-]!.(!
!
HKJ!X1-&')! ;2(-#$(!4&,$A,8$4';'4! ');.(/&-'.)! ;(./! -#$!%#'$;P! ')452*')3!=('--$)! /&-$('&5,P!&2*'. A!.(!9'*$.-&8$,!&)*!
($5&-$*!*.42/$)-,6!
!
I6 !F)!-#$!$9$)-!-#&-!-#$!%+7M!',!*',,&-',;'$*!='-#!-#$!$Q-$)-!&)*b.(!-#$!R2&5'-L!.;!-#$!;2(-#$(!')9$,-'3&-'.)!($;$($)4$*!
')!U21,$4-'.) !B>3A!.;!-#',!,$4-'.)P!'-!,#&55!8(./8-5L!');.(/!-#$!\&L.( P!-#$!%.//.)!%.2)4'5P!!&)*!-#$!%#'$;P!')!=('-')3P!
. ;!-#$!,8$4';'4!*$;'4'$)4L!')!-#$!')9$,-'3&-'.)6!D-!-#&-!8.')-P!-#$!\&L.(!&)*!-#$!%#'$;!,#&55!1$!($,8.),'15$!;.(!($9'$=')3!



-#$!')9$,-'3&-'.)!')!;255!-.!3&-#$(!=#&-$9$(!&**'-'.)&5!');.(/&-'.)!/&L!1$!)$4$,,&(L!-.!/$$-!-#$!($R2'($/$)-,!.;!-#$!
%+7M6!"#$!\&L.(!&)*!-#$!%#'$;!,#&55!#&9$!-#($$!=$$B,!-.!($,8.)*!-.!-#$!%+7M6!U24#!8(.4$,,!,#&55!&55.=!-#$!;255!
;.(4$!&)*!&2-#.('-L!.;!-#$!X;;'4$!.;!-#$!\&L.(P!')452*')3!-#$!&1'5'-L!-.!4./8$5!$/85.L$$!-$,-'/.)LP!-.!1$!8(.9'*$*!.)!
1$#&5;!.;!-#$!%+7M6!"#$!\&L.(!&)*!-#$!%#'$;!,#&55!#&9$!-#($$!=$$B,!-.!($,8.)*!-.!-#$!%+7M6!
!
Y6!F)!-#$!$9$)-!-#&-!-#$!%+7M!',!*',,&-',;'$*!='-#!-#$!$Q-$)-!&)*b.(!-#$!R2&5'-L!.;!-#$!\&L.(Z,!&)*!-#$!%#'$;Z,!($9'$=!
.;!-#$!')9$, -'3&-'.)P!.(!*.$,!).-!($4$'9$!&!-'/$5L!($,8.),$!')!&44.(*&)4$!='-#!,21,$4-'.)!I!.;!-#',!,$4-'.)P !'-!,#&55!
8(./8-5L!');.(/!-#$!%.//.)!%.2)4'5P!')!=('-')3P!.;!-#$!,8$4';'4!*$;'4'$)4L!')!-#$!')9$,-'3&-'.)6!F)!,24#!$9$)-P!-#$!
%+7M! /&L! ,̀$$B! &2-#.('d&-'.)! ;(./! -#$! %.//.)! %.2)4'5! -.a! 4.)*24-` P! .)! -#$! %.//.)! %.2)4'5Z,! 1$#&5;Pa! &)!
')9$,-'3&-'.)!='-#!-#$!,$(9'4$,!.;!&)!.2-,'*$!')*$8$)*$)-!')9$,-'3&-.(6!"#$!')9$,-'3&-.(!,#&55!1$!,$5$4-$*!.)!&!(.-&-')3!
1&,',!;(./!&!8&)$5!.;!')9$,-'3&-.(,!4./8(',$*!.;! 4$(-';'$*!')9$,-'3&-.(,P!&--.()$L,P!($-'($*!:2*3$,!&)*!-#$!5'B$!=#.!&($!
($4.//$)*$*!1L!-#$!I.9$()/$)-!<&=!%$)-$(!&)*!&88(.9$*!1L!-#$!%.//.)!%.2)4'5!&)*!-#$!\&L.(6!"#$!I.9$()/$)-!
<&=!%$)-$(P! -#$!%.//.)!%.2)4'5!&)*! -#$! \&L.(! ,#&55!$)*$&9.(! -.! ($;5$4-!4.//2)' -L! *'9$(,'-L! ')! -#',! 8&)$5! .;!
')9$,-'3&-.(,6!"#$!2,$!.;!&)!.2-,'*$!')*$8$)*$)-!')9$,-'3&-.(P!#.=$9$(P!,#&55!1$!5'/'-$*!-.!4./85&')-,!&55$3')3!2,$!.;!
$Q4$,,'9$! ;.(4$! .(! 4'9'5! ('3#-,! 9'.5&-'.),P! -#$! *$;')'-'.)! .;! =#'4#! ,#&55! ')452*$! 4./85&')-,! 8$(-&')')3! -.!,$Q2&5!
.('$)-&-'.)6!X2-,'*$! ')*$8$)*$)-! ')9$,-'3&-.(,! ,#&55!#&9$!&44$,,!-.!-#$!,&/$! ');.(/&-'.)!-.!=#'4#!-#$!%+7M!,#&55!
#&9$!&44$,,6!T2(-#$(/.($P!')!-#$!$9$)-!-#&-!-#$!%+7M!',!*',,&-',;'$*!='-#!-#$!$Q-$)-!&)*b.(!-#$!R2&5'-L!.;!-#$!\&L.(Z,!
&)*!-#$!%#'$;Z,!($9'$=!.;!-#$!')9$,-'3&-'.)!.;!&!4./85&')-!&55$3')3!-#$!2,$!.;!$Q4$,,'9$!;.(4$!.(!-#$!9'.5&-'.)!.;!4'9'5!
('3#-,P!'-!/&L!(̀$R2$,-!-#&-!-#$!%.//.)!%.2)4'5!2,$!'-,!,218.$)&!8.=$(!82(,2&)-!-.!D(-'45$!NP!U$4-'.)!N@iP!.;!-#$!%'-L!
%#&(-$(a!',,2$!,218.$)&, !-.!4&55!='-)$,,$, P!28-.!&)*!')452*')3!D+O!$/85.L$$,P!&)*!9'4-'/,P!&)*!($R2'($!-#$!8(.*24-'.)!
.;!*.42/$)-,!;.(!82(8.,$,!.;!-#$!%+7MZ,!($9'$=!.;!-#$!$Q-$)-!&)*!R2&5'-L!.;!-#$!')9$,-'3&-'.)6!"#$!̀%.//.)!%.2)4'5 a!
%+7M!,#&55!2,$! '-,! ,218.$)&!&2-#.('-L! ')!&! /&))$(!4.),',-$)-!='-#!&885'4&15$!5$3&5!($R2'($/$)-,!&)*!&88(.8('&-$!
,&;$32&(*,!;.(!4.);'*$)-'&5'-L!&)*!*2$!8(.4$,,6!

T!H3UCHHS!BI%&I%#J!12!)O$!.?:FS!

D6!"#$!%+7MP!&;-$(!($9'$=!&)*!*$5'1$(&-'.)!.;!&)!')9$,-'3&-'.)P!,#&55P!1L!/&:.('-L!9.-$P!/&B$!.)$!.;!-#$!;.55.=')3!
;')*')3,!.)!-#$!4&,$C!
!
H^J!U2,-&')$*C!=#$($!-#$!($9'$=!*',45.,$,!,2;;'4'$)-!;&4-,!-.!8(.9$!-#$!&55$3&-'.),!/&*$!')!-#$!4./85&')-6!
!
H?J!_.-!U2,-&')$*C!=#$($!-#$!($9'$=!;&'5,!-.!*',45.,$!,2;;'4'$)-!;&4-,!-.!8(.9$!.(!*',8(.9$!-#$!&55$3&-'.)!/&*$!')!-#$!
4./85&')-6!
!
HKJ!SQ.)$(&-$*C!=#$($!-#$!&4-,!=#'4#!8(.9'*$!-#$!1&,',!;.(!-#$!4./85&')-!.442(($*P!12-!-#$!($9'$=!,#.=,!-#&-!,24#!
&4-,!=$($!8(.8$(6!
!
HNJ![);.2)*$*C!=#$($!-#$!($9'$=!,#.=,!-#&-!-#$!&4-!.(!&4-,!4./85&')$*!.;!*'*!).-!.442(!.(!=$($!/',4.),-(2$*6 !
!
HWJ!F)$;;$4-'9$! +.5'4L! .(! "(&')')3C! =#$($! -#$! /&--$(! *.$,! ).-! ')9.59$! 32'5-! .(! 5&4B! -#$($.;P! 12-! (&-#$(! ')$;;$4-'9$!
*$8&(-/$)-&5!8.5'4L!.(!-(&')')3!-.!&**($,,!-#$!,'-2&-'.)6!
!
HcJ!_.!T')*')3C!=#$($P!;.(!$Q&/85$P!-#$!4./85&')&)-!;&'5$*!-.!8(.*24$!');.(/&-'.)!-.! ;2(-#$(!-#$! ')9$,-'3&-'.)]! .(!
=#$($! -#$! ')9$,-'3&-'.)! ($9$&5$*! -#&-!&).-#$(!&3$)4L!=&,! ($,8.),'15$!&)*! -#$!4./85&')-! .(!4./85&')&)-!#&,!1$$)!
($;$(($*!-.!-#&-!&3$)4L]!.(!=#$($!-#$!4./85&')&)-!='-#*($=!-#$!4./85&')-]!.(!=#$($!-#$!4./85&')&)-!',!2)&9&'5&15$!-.!
45&(';L!-#$!4./85&')-̀]!.(!=#$($!-#$!.;;'4$(!',!).!5.)3$(!$/85.L$*!1L!-#$!%'-La6!
!
M6!F;!-#$!%+7M!;&'5,!-.!($)*$(!&!;')*')3!($;$($)4$*!&1.9$!='-#')!c@!*&L,!.;!'-,!($4$'8-!.;!-#$!8($5'/')&(L!($8.(-!.;!-#$!
O$8&(-/$)-Z,!;')*')3,P!-#$!4./85&')-!;'5$!,#&55!1$!($-2()$*!-.!-#$!%#'$;!;.(!*',8.,'-'.)!.;!-#$!/&--$(P!2)5$,,!-#$!%+7M!
,#&55!&*9',$!-#$!%#'$;P!-#$!4./85&')&)-!&)*!-#$!&;;$4-$*!.;;'4$(!')!=('-')3!.;!-#$!($&,.)!;.(!-#$!*$5&L!')!($)*$(')3!'-,!



;')*')36!F)!,24#!4&,$P!-#$!%+7M!,#&55!8(.9'*$!-#$!%#'$;P!-#$!4./85&')&)-!&)*!-#$!&;;$4-$*!.;;'4$(!='-#!/.)-#5L!28*&-$,!
.)!-#$!,-&-2,!.;!-#$!4./85&')-6!F)!&)L!$9$)-P!';!-#$!%+7M!;&'5,!-.!($)*$(!&!;')*')3!($;$($)4$*!&1.9$!='-#')!^?@!*&L,!.;!
'-,!($4$'8-!.;!-#$!8($5'/')&(L!($8.(-!.;!-#$!O$8&(-/$)-Z,!;')*')3,P!-#$!4./85&')-!;'5$!,#&55!1$!($-2()$*!-.!-#$!%#'$;!;.(!
*',8.,'-'.)!.;!-#$!/&--$(6 !

T!H3UCHZS!BI%'P!&$)$Y*I%')I1%S!

D-!-#$!4.)452,'.)! .;! '-,!($9'$=P!-#$!%+7M!,#&55!/&B$!'-,! ;')*')3!B).=)!-.!-#$!%#'$;P!-#$!&;;$4-$*!.;;'4$(!&)*!-#$!
4./85&')&)-!='-#')!K@!*&L,6! "#$!%#'$;! .;!+.5'4$! ,#&55! ($9'$=! -#$!O$8&(-/$)-Z,!8($5'/')&(L! ($8.(-! ')!5'3#-! .;! -#$!
%+7MZ,!;')*')3!&)*!-#$)!/&B$!-#$!O$8&(-/$)-Z,!;')&5!*$-$(/')&-'.)!B).=)!-.!-#$!%+7MP!-#$!&;;$4-$*!.;;'4$(!&)*!-#$!
4./85&')&)-6!F)!-#$!$9$)-!-#&-!-#$!O$8&(-/$)-Z,!;')&5!*$-$(/')&-'.)!',!')4.),',-$)-!='-#!-#$!%+7MZ,!;')*')3P!-#$!%+7M!
/&L!($R2$,-!-#&-!-#$!%#'$;!8(.9'*$!&!=('--$)!$Q85&)&-'.)!.;!-#$!O$8&(-/$)-Z,!;')&5!*$-$(/')&-'.)6!

T!H3UCH[S!5$&I')I1%!XY1K$JJS!

D6!D!/$*'&-'.)!8(.4$,,!,#&55!1$!$,-&15',#$*!&)*!4..(*')&-$*!1L!-#$!I.9$()/$)-!<&=!%$)-$(!')!&44.(*&)4$!='-#!-#',!
,$4-'.)6!
!
M6!\$*'&-'.)!,#&55!1$!4.)*24-$*!&-!).!4.,-!-.!-#$!4./85&')&)-!.(!.;;'4$(!1L!#'3#5L!-(&')$*!&)*!$Q8$('$)4$*!/$*'&-.(,!
,$5$4-$*!;(./!&!5',-!4./8'5$*!1L!-#$!I.9$()/$)-!<&=!%$)-$(!&)*!&88(.9$*!1L!-#$!%.//.)!%.2)4'5!&)*!-#$!\&L.(6!
"#$!I.9$()/$)-!<&=!%$)-$(P!-#$!%.//.)!%.2)4'5!&)*!-#$!\&L.(!,#&55!$)*$&9.(!-.!($;5$4-!4.//2)'-L!*'9$(,'-L!')!
-#',! 5',-! .;! /$*'&-.(,6! "#$! I.9$()/$)-! <&=!%$)-$(! ,#&55! *$9$5.8!&)!&88(.8('&-$! -(&')')3!42(('4252/!=#'4#!$&4#!
/$*'&-.(! ,#&55! 1$! ($R2'($*! -.! 4./85$-$6! S&4#! /$*'&-.(! ,#&55! 1$! &! 3(&*2&-$! .;! -#$! D51&)L! +.5'4$! O$8&(-/$)-Z,!
%.//2)'-L! +.5'4$! D4&*$/L6! F)! &**'-'.)P! -#$! I.9$()/$)-! <&=! %$)-$(! ,#&55! 8(.9'* $! -.! -#$! /$*'&-.(,P! &)*! -#$!
/$*'&-.(,!,#&55!2)*$(3.P!4.)-')2')3!$*24&-'.)!.)!',,2$,!($5&-$*!-.!-#$!')-$(&4-'.)!1$-=$$)!4'9'5'&),!&)*!8.5'4$!.;;'4$(,!
;(./!-#$!8$(,8$4-'9$,!.;!1.-#!-#$!4./85&')&)-!&)*!-#$!8.5'4$!.;;'4$(6!
!
%6![8.)!($4$'8-!.;!4./85&')-P!2)5$,,!-#$!4&,$!')9.59$,!&)!&55$3&-'.)!.;!$Q4$,,'9$!;.(4$P!&)!&55$3$*!9'.5&-'.)!.;!4'9'5!
('3#-,!.(!&)!&55$3&-'.)!.;!4('/')&5!4.)*24-!&3&'),-!&)!.;;'4$(P!.(!-#$!4./85&')-!',!&!($,25-!.;!&)!')4'*$)-!-#&-!')9.59$,!
&)!&(($,-P!.(!';!-#$($!=&,!&)!'):2(L!-.!$'-#$(!8&(-LP!.(!';!-#$($!=&,!8(.8$(-L!*&/&3$!1L!&)!.;;'4$(P!-#$!4./85&')-!='55!1$!
4.),'*$($*!&88(.8('&-$!;.(!/$*'&-'.)6 !
!
O6!D)!$5'3'15$!4./85&')-!,#&55!1$!($9'$=$*!;.(!8.-$)-'&5!($4.//$)*&-'.)!;.(!/$*'&-'.)!1L!-#$!M.&(*!&)*!1L!-#$!%#'$;!
.(!#',!*$,'3)$$6!T'9$!/$/1$(,!.;!-#$!M.&(*!='55!1$!4.)-&4-$*!1L!-#$!I.9$()/$)-!<&=!%$)-$(!&)*!&!*$4','.)!/&*$!&,!
-.!&88(.8('&-$)$,,!;.(!/$*'&-'.)!1L!&!/&:.('-L!.;!-#.,$!;'9$!/$/1$(,6!D!*$4','.)!($3&(*')3!/$*'&-'.)!,#&55!1$!/&*$!
='-#')! -=.! 12,')$,,! *&L,! 1L! 1.-#! -#$! M.&(*! &)*! -#$! %#'$;6! F;! $'-#$(! -#$! M.&(*! .(! -#$! %#'$;! ;')*,! &! 4./85&')-!
')&88(.8('&-$!;.(!/$*'&-'.)P!-#$)!-#$!/&--$(!,#&55!1$!($;$(($*!-.!X+U!;.(!')9$,-'3&-'.)!4.),',-$)-!='-#!-#',!&(-'45$6!
!
S6!F;!-#$!M.&(*!&)*!-#$!%#'$;!($4.//$)*!&!4./85&')-!;.(!/$*'&-'.)P!1.-#!-#$!4./85&')&)-!&)*!-#$!.;;'4$(!=' 55!#&9$!
-#$!.8-'.)!.;!$5$4-')3!-.!4.)-')2$!='-#!-#$!/$*'&-'.)!8(.4$,,6!F;!$'-#$(!8&(-L!*$45')$,!/$*'&-'.)P!-#$)!-#$!/&--$(!,#&55!
1$!($;$(($*!-.!X+U!;.(!')9$,-'3&-'.)!4.),',-$)-!='-#!-#',!&(-'45$6!
!
T6!F;!-#$!8&(-'$,!&3($$!-.!/$*'&-$P!-#$)!-#$!4./85&')-!='55!).-!1$!')9$,-'3&-$*!1L!-#$!+.5'4$!O$8&(-/$)-!($3&(*5$,,!.;!
-#$!.2-4./$!.;!-#$!/$*'&-'.)6 !
!
I6 !F;!-#$!8&(-'$,!&3($$!-.!/$*'&-$P!-#$!8(.4$,,!,#&55!;.55.=!-#$!/$*'&-'.)!8(.-.4.5,!&*.8-$*!1L!-#$!M.&(*6!
!
Y6!S9$(L!($&,.)&15$!$;;.(-!,#&55!1$!/&*$!-.!,4#$*25$!/$*'&-'.)!*2(')3!&)!.;;'4$(Z,!).(/&5!=.(B')3!#.2(,6 !
!



F6!\$*'&-.(,!,#&55!4.)*24-!/$*'&-'.)!,$,,'.),!='-#!.;;'4$(,!&)*!4./85&')&)-,!&-!-'/$,!&)*!85&4$,!&3($$*!28.)!1L!-#$!
8&(-'$,6!
!
>6!F)!4.)*24-')3!-#$!/$*'&-'.)P!-#$!/$*'&-.(,!/&L!).-!'/8.,$!&)!.2-4./$!.)!-#$!8&(-'$,6 !
!
06!\$*'&-'.)!,$,,'.),!,#&55!1$!45.,$*! -.!-#$!8215'46!\&--$(,!*',42,,$*!,#&55!1$!4.);'*$)-'&56!
!
<6!U-&-$/$)-,!&)*! ($4.(*,! *',45.,$*!*2(')3! /$*'&-'.)! /&L!).-!1$!*',45.,$*! .(! ')-(.*24$*! ')!$9'*$)4$!*2(')3!&)L!
:2*'4'&5!.(!&*/')',-(&-'9$!8(.4$$*')3P!&)*!/$*'&-.(,!/&L!).-!1$!4./8$55$*!1L!&!,218.$)&!-.!3'9$!-$,-'/.)L!.(!8(.*24$!
&)L-#')3!($5&-$*!-.!-#$!/$*'&-'.)6!
!
\6 ![8.)!-#$!4./85$-'.)!.;!-#$!/$*'&-' .)!8(.4$,,P!-#$!%+7M!,#&55!',,2$!&!;')*')3!.;!e\$*'&-$*Pe!&)*!-#$!&55$3&-'.),!
,#&55!1$!*$5$-$*!;(./!-#$!.;;'4$(Z,!%+7M!#',-.(L6!

T!H3UCH]S!5$$)I%#JS!

D6!"#$!%+7M!,#&55!#.5*!'-,!;'(,-!/$$-')3!='-#')!K@!*&L,!&;-$(!&!R2.(2/!.;!'-,!/$/1$(,!#&,!4./85$-$*!-#$!.('$)-&-'.)!
8(.3(&/6!D-!-#&-!/$$-')3P!-#$!%+7M!,#&55!;'Q!-#$!-'/$!&)*!85&4$!;.(!'-,!($325&(5L!,4#$*25$*!/$$-')3,6!
!
M6!"#$!%+7M!/&L!4.)*24-!1.-#!8215'4!&)*!45.,$*!/$$-')3,!&,!&55.=$*!.(!($R2'($*!1L!-#$!X8$)!\$$-')3,!<&=6!
!
%6!"#$!%#'$;! ,#&55!*$,'3)&-$!&!($8($,$)-&-'9$! ;(./!+(.;$,,'.)&5!U-&)*&(*,! -.!&--$)*! /$$-')3,! .;! -#$!%+7M!&)*!-.!
8(.9'*$!');.(/&-'.)!&)*!&*9'4$!-.!-#$!%+7M6!"#$!($8($,$)-&-'9$!,#&55!).-!1$!9'$=$*!&,!&!/$/1$(!.;!-#$!%+7M6!
!
O6!X;;'4$(,!&)*!4./85&')&)-,!/&L!&--$)*!/$$-')3,!.;!-#$ !%+7M6!
!
S6!"#$!I.9$()/$)-!<&=!%$)-$(!,#&55!8(.9'*$!&55!,-&;;!,$(9'4$,!-.!-#$!%+7MP!')452*')3!-#$!/&')-$)&)4$!.;!%+7M!;'5$,!
&)*!($4.(*,6!T2(-#$(/.($P!-#$!I.9$()/$)-!<&=!%$)-$(!,#&55!1$!($,8.),'15$!;.(!-#$!8($8&(&-'.)!.;!%+7M!($8.(-,!&)*!
($9'$=!;')*')3,!&)*!($4.//$)*&-'.),!($;$($)4$*!')!-#',!+&(-6 !

T!H3UCH^S!@LJX$%JI1%!12!XY1K$$&I%#JS!

[8.)!-#$!=( '--$)!($4.//$)*&-'.)!.;!-#$!%.(8.(&-'.)!%.2),$5P!-#$!%.//.)!%.2)4'5!` .( a!&)*!-#$!\&L.(! 4.)42(($)-5L!
/&L!,2,8$)*!-#$!%+7M!($9'$=!.;!&)L!4./85&')-!=#$($!&!,$8&(&-$!4('/')&5!')9$,-'3&-'.)!',!2)*$(=&L!.(!=#$($!&!4'9'5!
&4-'.)!&3&'),-!-#$!%'-L!',!2)*$(=&L!.(!8$)*')36![8.)!-#$!4.)452,'.)!.;!,24#!,$8&(&-$!8(.4$$*')3,P!-#$!%+7M!/&L!
($,2/$!.(!2)*$(-&B$!'-,!($9'$=6!

T!H3UCH_S!(%21Y*')I1%!JO'YI%#S!

"#$!%+7M!,#&55!;.(=&(*P!')!=('-')3P!-.!-#$!%#'$;!&)L!)$=!4&,$A,8$4';'4!');.(/&-'.)!'-!.1-&'),!*2(')3!-#$!4.2(,$!.;!&)!
')9$,-'3&-'.)!4.)4$()')3!&)!')4'*$)-!.(!8(&4-'4$!,21:$4-!-.!&!4./85&')-6!U'/'5&(5LP!*2(')3!-#$!4.2(,$!.;!&!%+7M!($9'$=P!
-#$! %#'$;! ,#&55! ;.(=&(*! -.! -#$! %+7MP! ')! =('-')3P! &)L! )$=! 4&,$A,8$4';'4! ');.(/&-'.)! -#$! %#'$;! .1-&'),! &;-$(! -#$!
4.)452,'.)!.;!-#$!+(.;$,,'.)&5!U-&)*&(*,!')9$,-'3&-'.)!&)*!-#$!,21/',,'.)!.;!-#$!O$8&(-/$)-Z,!8($5'/')&(L!($8.(-!-.!
-#$!%+7M!($;$($)4$*!')!f!H3UCHC!.;!-#',!+&(-!4.)4$()')3!&)!')4'*$)-!.(!8.5'4$!8(&4-'4$!,21:$4-!-.!&!4./85&')-6!

T!H3UCZ4S!.1**L%I)N!1L)Y$'KOS!

"#$!%+7MP!='-#!-#$!&,,',-&)4$!.;!-#$!I.9$()/$)-!<&=!%$)-$(P!,#&55!');.(/!-#$!8215'4!&1.2-!-#$!%+7M!&)*!'-,!*2-'$,6!
F-!,#&55!*$9$5.8!&)*!&*/')',-$(!&)!.)3.')3!8(.3(&/!;.(!-#$!$*24&-'.)!.;!-#$!8215'4!&,!-.!-#$!/',,'.)!&)*!82(8.,$,!.;!
-#$!%+7M!8(.4$,,!&)*!-#$!5&=!$,-&15',#$*!1L!-#',!+&(-P!=#'4#!,#&55!')452*$!-#$!2,$!.;!');.(/&-'.)&5!8&/8#5$-,!&)*!
,$/')&(,6 !



T!H3UCZRS!.1%J)YLK)I1%!12!?'Y)S!

"#$!82(8.,$,! .;! -#',! +&(-! ;&9.(! ($,.52-'.)! .;!&/1'32'-L! -.=&(*! -#$!3.&5! .;! 8(./.-')3!8215'4! *.42/$)-&-'.)!&)*!
.8$))$,,!')!-#$!($,.52-'.)!.;!4./85&')-,!.;!/',4.)*24-!1L!8.5' 4$!.;;'4$(,6!"#',!+&(-!,#&55!1$!*$$/$*!-.!,28$(,$*$!&)*!
($8$&5!&)L!&)*!&55!8(.9','.),!.;!5.4&5!5&=,!.(!5.4&5!&*/')',-(&-'9$!.(*$(,!=#'4#!&($!')4.),',-$)-!.(!4.);5'4-!='-#!&)L!
8(.9','.),!.;!-#',!+&(-6!_.!($8.(-P!;')*')3!.(!*$-$(/')&-'.)!/&*$!82(,2&)-!-.!-#' ,!+&(-!,#&55!')!&)L!=&L!4.);5'4-!='-#!
.(!&1('*3$!-#$!('3#-,!.;!4./85&')&)-,!.(!.;;'4$(,!32&(&)-$$*!1L!-#$![)'-$*!U-&-$,!%.),-'-2-'.)P!-#$!_$=!j.(B!U-&-$!
%.),-'-2-'.)!.(!&)L!;$*$(&5!.(!,-&-$!5&=P!(25$P!($325&-'.)!.(!&*/')',-(&-'9$!.(*$(6!

T!H3UCZ3S!@$V$Y'MIPI)NS!

F;!&)L!45&2,$P!,$)-$)4$P!8&(&3(&8#P!,$4-'.),!.(!8&(-!.;!-#',!+&(-!,#&55!1$!&*:2*3$*!1L!&)L!4.2(-!.;!4./8$-$)-!:2(',*'4-'.)!
-.!1$!')9&5'*!.(!.-#$(=',$!2)$);.(4$&15$P!,24#!:2*3/$)-!,#&55!).-!&;;$4-P!'/8&'(!.(!')9&5'*&-$!-#$!($/&')*$(!-#$($.;!
12-!,#&55!1$!4.);')$*!')!'-,!.8$(&-'.)!-.!-#$!45&2,$P!,$)-$)4$P!8&(&3(&8#P!,$4-'.),!.(!8&(-!-#$($.;!*'($4-5L!')9.59$*!')!
-#$!4.)-(.9$(,L!')!=#'4#!,24#!:2*3/$)-!,#&55!#&9$!1$$)!($)*$($*6!
!
! @$K)I1%! 3S! ;OIJ! P1K'P! P'Q! JO'PP! )'a$! $22$K)! LX1%! 2I%'P! X'JJ'#$`! XLMPIK! O$'YI%#! '%&! 2IPI%#! QI)O! )O$!
@$KY$)'YN!12!@)')$S!

!
¥! %.2)4'5!/$/1$( , !T($*$('4BP!F3.$P!M&5&(')P!T&#$L!&,B$*!R2$,-'.),!')!=#'4#!%.2)4'5!/$/1$(!%.)-'P!

+($,'*$)-!+(.!"$/!0'/1(.23#!&)*!7$,$&(4#!%.2),$5!+'4#&(*.!&),=$($*6 !
¥! %.2)4'5!+($,'*$)-!%.($L!S55',!,8.B$!.)!-#$!5$3',5&-'.)!
¥! D,,',-&)-!%.(8.(&-'.)!%.2),$5!M($--!h'55'&/,!,8.B$!.)!-#$!1$#&5;!.;!%.(8.(&-'.)!%.2),$ 5!8.,'-'.) !.)!<.4&5!

<&=!>!.;!?@?@!&/$)*/$)-, !!
¥! "#$!4#&'(!.8$)$*!28!8215'4!4.//$)-! !
¥! %#'$;!D2*'-.(!O(6!D885L(,P!<&2($)!\&))')3P! I($3!\4I$$ P!U3-6!>'/!<$=',P!%.//&)*$(!D)-#.)L!

M&--2$55.P!M&((L!h&-,.)!&)*!<&((L!M$4B$(!/&*$!,-&-$/$)-,! ')!=#'4#!+($,'*$)-!+(.!"$/!0 '/1(.23#!
&)*!%.2)4'5!/$/1$(!%.)-'! ($,8.)*$*!-.! !!

¥! %.2)4'5!/$/1$(,!F3.$ P!Y.$LP!T($*$('4B!&)*!>.#),.)!,8.B$!.)!-#$!5$3',5&-'.) !!
¥! <.4&5!<&=!>!.;!?@?@!='55!1$!;2(-#$(!($9'$=$*!.)!&-!-#$!T$1(2&(L!V!/$$-')3!!

"&b1LY%+!
"#$!%#&'(8$(,.)!&,B$*!;.(!&!/.-'.)!-.!&*:.2()!&-!kCK@8/P!=#'4#!=&,!*25L!/&*$P!,$4.)*$*P!&)*!8&,,$*6!
!
;OIJ!*$$)I%#!Q'J!O$P&!21PP1QI%#!91V$Y%1Y!.L1*1cJ!$d$KL)IV$!1Y&$Y!343SRS!()!PIV$!J)Y$'*$&!1%!B'K$M11a!
O))XJ+eeQQQS2'K$M11aSK1*e'PM'%NSK1**1%K1L%KIPe!LJI%#!f11*!'J!)O$!*$$)I%#!XP')21Y*S!
!
I$%T'#2'G$+"2'1"(21+$%&D.!"##$%&''()*+,#-"'./#01234%5'!!
!
!




